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Dividend policy has always been one of the focuses of the academia and the 
business. Foreign dividend policy research articles universally identify that dividend 
policy can propagate view of relevant information to investors. Dividend policy has 
certain signal transmission function. Due to information asymmetry problems, even if 
the business fundamentals, the future development prospects are bright, investors may 
not have enough information to explore the change of the enterprise, thus dividend 
policy can convey to the investors management for enterprise future earnings growth. 
Because our capital market started late .Development is still immature and Compared 
with foreign developed capital market has obvious difference. Dividend policy in China 
also has obvious effect, mainly the influence of the stock price of the enterprise. But it 
is the reason behind is similar to the foreign research conclusion, because dividend 
policy have the function of the signal transmission, which exist in Chinese academic 
circles obvious differences. Because of China's stock market is much higher than the 
speculative investment, the market is imperfect, event-driven effect is apparent, the 
cause of dividend policy be short-term stock price changes, especially in recent years, 
the market is keen to stir up high to turn, should be the long-term impact of dividend 
policy of the enterprise, into short-term stock hype stunt, because the dividend policy, 
especially the study of China's market characteristics of high sends turn has important 
practical significance. 
In this paper, the first empirical research high sends turn the effects of the whole 
process of enterprise's share price. Based on the annual report 2012-2014 
implementation of 10 sends turn 10 or more companies as research samples, through 
the event study analysis high sends turn affect enterprise shares. Is different from the 
previous article, based on the ex-dividend day except authority as the key event, and 
every 50 days after ex-dividend date except authority as the event period, in order to 
eliminate advantageous position before the ex-dividend 50 days before the 200 trading 
days as estimated period, aims to research the high sends turn cycle impact on share 













 the high sends turn on stock prices in addition to the special announcement date with 
the short-term effect of a few days, whether the influence of the medium and long term 
effect on stock price. The second empirical mainly in a variety of theoretical hypothesis 
as the background, through the data of the listed companies from 2012 to 2014 to 
analyze the dynamics of high sends turn, and why the market will produce such a high 
attention to high sends turn, as a kind of good accordingly. 
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截止到 2015 年 5 月 30 日，中国 A 股市场 2014 年报共有 1975 家上市企业公布
各种股利分配方案，股利政策为送转股的上市企业共有 529家，其中，每十股送
转十股以内的企业有 256家，占当年总送转企业的比例为 48.6%；每十股送转十
五股以内的企业有 221 家，占当年总送转企业的比例为 41.9%；每十五股送转二






































































































































































Eades, Hess and Kim (1984) [2]的通过分析得知企业股利的分红在将要执
行的前几天时间的收益率要高于之前较远的时间期，具体超过的百分点文章也
有提出。 








Michady (1991)和 Stickel (1991) [5]都通过相应的分析印证股利政策影响
到了投资者投资该股票的收益状况。并且，研究表明短期投资获得的超额收益
的同时会降低长期投资者获得的收益。 
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